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The World's Fastest
Growing Industry.

Automobile manufacturingrightnow, companies in this
line are doing a record breakingbusiness and increasing
facilities for future development.Judicious purchases of
the securities of these com-

panics snouia prove prontaDie
and our FREE.

Motor Book
will aid you in this respect. Ask

for Book " E-8 "

"Partial Payment Plan"

JJR IATJROBE &Qa
lit Broadway Now York

fH A small .first payment enables you to pur- j§f
s chase one share or bond, or as many as you =

rj care to, of Railroad, Industrial and Public ==

%2 Utility Companies. The balance may be paid |§I'j in convenient monthly installments of S5, $10, =

$20, etc., depending upon number purchased. ==

H You may divide your investment among HI
=g several dividend paying securities under =

|p this plan. ||
Write for "Booklet L-2"

§ It is interesting andfully explains " The Par- =

= tial Payment Plan." Free upon request. =

ISHEWS!3SS«GAHI
H 42 llroutlway New York City =

Members New York Slock Exchange
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fc^FIRST MORTGAGE

p REAL ESTATE BONDS^jj
$1000.$500 or $100 each j

1 On Improved Chicago Property j
Belong at the top of your list of Prime S
Securities. These Bonds are every bit as
good as Municipal Bonds, but pay better S
interest and run for a short term only. jI to 5 years. They are a safe, carefully
selected and marketable investment for t

8 large or small investors. j
Belter get potted on these Prime Bonds.
You will find them a most comfortable purchase. 2

IS Write Today! j !
S NATIONAL BOND AND MORTGAGE TRUST CO.
2 2940 Lincoln Ave., Chicago, III. j

$15 Invested Now
In a good stock will start your
saving program. Write for details.

HARTSHORNE
Memberi New York AND Send forStock Exchange A Booklet O-t

7 Wall Htreet, New York City
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AGREAT many readers of this magazinewant to know about the partial-paymentplan of buying stocks
and bonds. Since the plan was introduced,ten or fifteen years ago, it has
made steady progress, but never have so

many investors snown an interest in it
as at the present time.
The partial-payment method of buying

securities is sometimes known us periodical
or instalment investment. If properly
used it is an excellent incentive to the
wise saving and investment of money. It
is an ingenious and at the same time
simple device to enable persons with
small means to purchase high-grade securities.

Questions naturally arise regarding the
operation and meaning of partial payments,and, like all other financial subjects,people cherish numerous conceptionsabout it. The following by no
means unintelligent letter from a woman
in Detroit is typical:
Would you give me your candid opinion

whether you consider buying stocks on the
partial-payment plan a safe investment for
a woman, particularly purchasing them
through a New York broker, whose standing
and reliability, on account of distance ami
lack of knowledge, would be hard for me to
ascertain. I am very anxious to invest my
savings in this manner, if I knew of some
absolutely reliable house. However, I have
been rather unfortunate in former investmentsand wish to Ih? careful. Locally there
is no broker who sells on partial payment, as
far as I can learn. But there are a number
in New York; only I am afraid to venture
without advice. I want firms that have
strong financial backing and are absolutely
reliable. I am afraid of those whose names
I see in the papers, not knowing anything
about them.

Simple When Understood
already stated, the partial-payment
plan is ingenious, but very simple.

For a share of stock selling at, say, $100,
an initial payment of $20 or $25 is required,and tlie stock is actually purchasedand held by the broker until it
has been paid for in full by regular
monthly deposits of $5, when the certificategoes to the investor. Until all paymentsare made the broker charges 0
per cent, interest on unpaid balances;
but the investor gets the full dividend.

It will be seen at once that a person
with only $100 can thus become the
ownpr nf fivp sliurotJ of t.lio liitrliouf irpurln~' ~ .WftWWV h» «">'

railroad, industrial, public-utility, or
any other established preferred or other
sound investment stocks, and complete
the payments as he or she saves the
money.$5 a month for each share. The
first or initial payment is supposed to be
so large that the broker rarely feels
obliged to ask for anything further beforethe first of the following month, and
of course the safety of the operation
grows as each month's payment comes in.
If the monthly payments are not mot the
purchaser's complete ownership is merely
delayed. He suffers no actual loss.
The partial-payment plan can also bo

applied to the purchase of good bonds.
An honest and conservative broker will

refuse to make a purchase on this basis
which he considers nartienln.rlv dr.iurer-
ous; but, naturally, he is not likely to
refuse to buy a sleek merely because he
regards it as unwise.

Obviously, no one should buy stocks or
bonds in this way unless fullycompetent to
meet the payment. It is exactly like the
purchase of anything else on instalments
.a house, for example.and naturally
attended with the same possibilities of
danger. One respect in which (he instalmentpurchase of stocks and bonds is safer
than the purchase of a house on mortgage
is that the stock-buyer can always call for

n
the delivery of such amount of stock as
lie has actually paid for. If one has paid
only J&2DU on five shares and nan not meet
the remaining payments, he can instruct
the broker to deliver two shares. This
is not so easy to do with a house.

When the Plan Is Good

gOME people seem to have an idea that
there is something special or patented

about the partial-payment plan that
guarantees and safeguards it. Its safety
depends solely and absolutely upon the
circumstances of each case. These are:

1. Whether the stock or bond is a fairly
secure and steady one. If it fluctuates
violently in price no partial-payment plan
wotdd be safe.

2. Whether the paymehts, or deposits,arc relatively large, as such things
go in Wall Street, for the particular
stock.

3. Whether the broker is strong and
has ample resources to meet inevitable
declines in the market.

4. Whether the investor has the resourcesto pay for his stock in full, or
nearly so, if the price should suffer u
severe decline. This is most important
of all.
A number of'brokers of good standing

n.iiH amnln r«sr»nrr».fts liavp huilf nit n.n

extensive business catering to small investorsand speculators who buy on part
payment. They have excellent facilitiesfor carrying on the business; they
expect small accounts, and show no
snobbish attitude toward them. Most
of these brokers advertise extensively,
and they deserve the confidence ami patronageof readers of this magazine.
On the other hand, scores of petty,

irresponsible persons (losing as brokers
have adopted the partial-payment plan
as a device to secure new accounts. It
is merely a scheme to get people to speculatewith them. Investors should confine
their partial-payment purchases to well
known and responsible members of leadingstock exchanges, or to investment
bankers of known standing and reputation.
To buy stocks on partial payment

from sudden new mushroom firms that
are not favorably known to banks and
mercantile and reporting agencies is the
height of foolhardiness. This was well
illustrated a few months ago in New
York, when hundreds of investors bought
a very strong and attractive stock, Ohio
Oil, on the partial-payment plan from a
then unknown firm which later proved to
be a mere device to conceal the identity
of a notorious promoter who has since
been sentenced to jail.

Despite the value of Ohio Oil, completeloss now confronts the confiding
customers.

The Plan Is \Tet Patented

WHILE the brokers who have built up
and developed the partial-payment

business deserve the patronage of investors,it would be absurd to pretend
that they have any patent 011 tho plan.
There is hardly a broker, or for that mattera bank or trust company in the United
States, that will not accommodate a pur*T
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Dawson, lyon & r*
INVESTMENT STOCKS AND BONDS II#
4*WALL STREET NEW YORK %J

Partial Payment
Bulletins

If you have purchased or contemplate the
Purchase of aecutities on the Purtial Payment
'Ian, you will be Interested in u series of bulletinswhich we are issuing on the uses of this

form of investing while you save.

Capable of adaptation to the widest field of
ai<rvirs> sunt fitted to tllf» individual nxniim.
ment a of all savers, the Partial PaymentTlun,
legitimately used, offers the means of attaining
the particular financial goal which is withiu
your reach.
There are abuses as well as uses attached to

the Partial Payment Plan when put forwaid
by careless or irresponsible brokers.

If you are interested in the Partial Payment
Idea, you should read these bulletins aH issued.

Send for Bulletin No. 1.

JohnMuir&(oSpecialists In
Odd Lots

MAIN OFFICE, 61 BROADWAY. N. Y.
Members New York Stock Exchange

WHAT t?n,navnedstHOW
Stocks are a speculation.bonds are an investment.Stocks are shares partnershipsin a company sharing in its failure as well
as its success.

Bonds are mortgages on carefully appraised
property. The interest and principal must
be paid when due.
The safety of your savings is imperative.
The conservative interests of an established
bond house are your best security, when investingby the Small Payment plan.
The principles of sound investment are described in
the Investor's Guide. Our booklet, "How," describesthe small payment plan-a conservative savingmethod, incurring no additional expense

Both booklets will be sent on request.

E.F<3cmfas£"<g
122 Broadway New York City

Second Edition
THE INVESTOR'S

A.. B. C.
BONDS
and their terms

INVESTORS MAY OBTAIN A COPY
UPON REQUEST

Liggett, Hichborn & Co., Inc.
INVESTMENT SECURITIES

61 Broadway, Now York
BOSTON BUFFALO

Simple F W.BMOutfoNcwYoM ®|
Safe
You can buy a good sound bond.the best
form of investment.on the partial paymentplan.
The $10 and $20 certificates we issue represent

*

your share in a $100 public utility bond which is '

removed from our vault and placed in a safe
deposit box.-in escrow.until you have purchasedcertificate* equal to the price of the bond. You
then send us the certificates und we send you the bond.

Stad for booklet, SCIENTIFIC SAVING No. 17
describing the plan and a list of bonds to choosefrom

P. W. Bruuks 8 Gt7
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115 Broadway Now York City
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Cities Service
Common Stock
Preferred Stock
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Market* Service

Send for Special Letter

WtUlamsJrolh&Gdemm
60 WALL STREET NEW YORK

Telephone Hanover 5980 « ,

Direct wire to Celanbna and Philadelphia Markets


